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Man rower Day.
' On Ttiursday of next vjeek every
American born between September 12,
1872, and, September 12. 1000, will
register for such military service ns
America needs from him unlets be Js
of tbe class already registered under
itho first draft law or Is already in the
military or naval service.
. This is real man power. This Is

the final preparation of force to the
utmost, force without stint or limit.
The nation Is making tbe flower of Its
manhood ready to cross tbe sea. It Is
the will of America that the war shall
be won: it Is her wise decision that it
shall be won Immediately. The cnu- -

, tious, necessary days of nibbling are
happily past; the hour to crunch has
asrlved.

" We registered ten millions In the
call for men between 21 and 33. This

' " new call will bring thirteen millions
more. We do not know, nobody
knows, how many of them will go to
France. All we know Is that there
will be enough to beat Germany. It
is n pleasure to remember that lf'Gcr
xrrrfuy does not also know this y

she will know It within a week. All
the powers of the Prussian censor
ship cannot prevent the whisper from
crossing the frontier and racing from
Up to lip.

The pick of twenty-thre- e million
men In tbe prime of life! The tin
atstakable words of the President
"We solemnly purpose a decisive vlo
tory of arms !','

What Would the Hun Do?
I Were the conditions reversed ; were
It the Hun who wns winning; had
his grand onslaught succeeded; had
he captured Paris ; had he planted
himself on the Channel ports; were
he steadily wearing out slowly

forces; Were the evidence of
our collapsing military and civil mo-

rale accumulating with every passing
day ; were our man power diminish-
ing and his own Increasing, with re-

serves back of him fo Indefinite fur- -

ther Increases; were tills the existing
state of affairs, what would tuc Hun's
programme be?

Would he be feeling his way to an
inconclusive peace by negotiation, or
would he bo truculently demanding
n, peace on terms of his own dicta-

tion? Would he be deploring the
f wholesale slaughter nnd whining
' about the .responsibility for further

slaughter resting on us and not on
him? Would he halt his plans for
absorbing Belgium nnd for reducing

' France to n conquered province un-

der Hun vassalage? Would he do
any of these things, or would he be
moving relentlessly on with his pro-

gramme of crushing all before him
until the whole world wns under the
Hun heel?

Were the Hun ns sure he were
going to win as we nre sure he Is

going to lows not a whisper or n

hint of peace, other than by com-

plete, crushing defeat of his enemies,

would be coming from him. His ca-

reer of savagery would bo taking on

n fresh and constantly accelerating
impulse. He would not stop until
,every nation now resisting hlra wns
ground into the dust. And what
wonld be his programme under such
circumstances must be the programme
of the Allies from now on n pro
gramme carried out to its last detail

t of Hun subjugation, niter and com

plete, unless we would. have the war
of the Allies a failure and all those

millions of precious lives of civilized

men sacrificed In vain.
That, we apprehend, Is the doc--

j trine which Senator Lopok meant to

lay down In his recent speech in the
genate; it is the doctrine of Lloyd
Oeoboe nnd of Cmsmesct.au ; of Al

bert of Belgium and of all Italy. It
surely Is the doctrine of the people

nf these United States. And to any

ri American group or to any American

'political party w i" mij
t - . . 1. .. -- It1.l.n.ll.n

Olltlcnl leauers whu uu nui buhm.huu

it now and stand by It to the bit- -

pr end. what else can" befall thnn
i kuch nn overwhelming flood of A'mer-- i

can condemnation ns shall sweep

5 them off the political map for gene-- t

rations to come?

j What the Allies are going to do is

precisely what the Hun would do
Instead of losingwere he winning

going right on
tbe war. They aw
0 such a victory won on Hun soil

and to such a peace, dictated on the,
spot where tbe whole hellish conspir-
acy ogarnst civilized mankind was
hatched, as wJll put the Hun where
he will be Impotent to disturb the
peace of the world for a hundred
years.

In this season of a presumably Im-

pending Hun peace effort of Intrigue
nnd chicanery this Is a matter not
for a moment to be lost sight of a
matter to be taken close to the heart
of every American man. woman nnd
child anil steadfastly nnd unswerv-
ingly held there until the Inst detail
of nn aspiration for a world Jit for
free men to live in is n consum-
mated fact.

"Trading" at the Feate Table.
We should be reluctant to say of

the senior Senator from Illinois that
he never opens his mouth without
putting his foot In it never Is prob-
ably' too strong a term but his most
devoted admirers must concede that
mnny of his public utterances suggest
that observation.

The Hon. Jim Ham Lewis was the
guest of honor ou Friday at a gather-
ing at the American Luncheon Club
in Loudon. In his address, after
needlessly denying that there was
any written alliance between the
United States nnd Great Britain, he
told his hearers that he "voiced" his
opposition to writing down "the de-

tails nnd Hems as to other countries
upon which peace can be based." He
feared such a statement would em
barrass the peace commissioners. "It
would deprive., them of the trndlng
basis necessary to the undertaking."

There could hardly be a more
shocking suggestion to the moral,
sense of mankind than that the En-
tente Allies arc to enter negotiations
for pence in a trndlng spirit !

What does our rosy bearded Pater
Conscrlptus mean by a trading basis
necessary to the undertaking? On
the part of the Enlcnte Allies this is
a war In behalf of principles nnd for
protection against that arch enemy
of civilization nnd law the Imperial
German Government. There Is noth-
ing at Issuq to which the Idea of trad-
ing Is In the slightest degree appli-
cable. Senator Jim Ham Lewi's may
think that wo propose to play off one
bit of conquered territory ngalnst
another, after the fashion of treaty
making m'onarchs in the past ; but If
so he profoundly mistakes thft tem-

per of the times ns well as the mo-

tives which actuate those who are
defending themselves nnd the world
against German aggression. There is
nothing we want to trade about ; we
want first to bring the Germans to
their knees In the humiliation of de-

feat and thus Inspire In them n
willingness to deal justly with the
rest of mankind.

Senator Jim Ham Lewis went on
to say that if we disclosed our par-
ticular claims in detail the enemy
would be better prepared to offxet
them. This fear is unfounded. The
claims which the Entente Allies put
forwnrd will be claims that must be
complied with, no matter how Ger-
many may seek to avoid compliance.
The Idea of concealing our attitude is
Just ns much out of plnce as the Idea
of tradlug at the peace table.

The truth is thnt when the peace
commissioners gather around the fa-

mous green table that we have heard
fo much ifbout, the matters for their
consideration will be mere matters of
detail. The real Issues will have been
settled on the field of battle.

In these times the public utterances
of a Senator of the United States
when abroad are likely to be listened
to with respect. For this reason we
regard It as unfortunate that our
honorable friend Senator Jim Ham
Lewis should have used such a word
as "trading" to characterize the pros-
pective action of our representatives
who shull negotiate the peace which
Is to bring to an end the great war.

New Grain Food Regulations.
.The new food regulations, which

have now become effective, will permit
the sale without limitation of mixed
flour containing 20 per cent, of grain
other than wheat. Flour containing
n greater proportion of wheat can be
sold only when wheat substitutes In
the ratio of one to four pounds nre
purchased. The new limitations are
generous, but they must not be ac-

cepted ns nn Invitation to extravagant
use of flour:

"While all llmlta on quantity sales to
consumers, Including the thirty days
supply to consumers and the supply for
a specified period to farmers on ex-

change transactions, are removed un-

der the new regulations, the board asks
every consumer of flour to practise
moderation In making purchases and
economize In Its use."

Thus the State Food Commission
Interprets the United States Food
Administration for the guidance of
dealers and of consumers. The warn-
ing should be heeded by nil; if it Is
Ignored we may again be brought to
rigorous regulation. The fact to be
borne In mind Is that, while we nre
more comfortably off for wheat now
thau we were six months ago, the
world demand for grain Is so grent
that waste of grain cannot be toler-
ated anywhere.

It Is not probable that there will
be serious waste. Some persons, re-

lieved of the official repression that
has lain upon them, may lose their
balance for a while, but It Is Incon-
ceivable that the real lesson of the
food shortage should be forgotten In
n moment. Americans must have
learned that waste of food Is vicious,
Indefensible, Intolerable, This Is true,
war or no war, In days of prosperity
nt) well as In days of adversity.

.The gospel of the clean plstw did
not originate with Mr. Hooves, though
he has been Its most effective public

I.

advocate. In many well regulated
homes It has been taught nnd prac-
tised for years; If wns of respectable
antiquity before the Kaiser upset the
vorld, and Hs observance la ns much
our duty now as was the case when
our fathers' fathers preached It from
the head of the table.

)

Labor Day.
On this particular Labor Day it Is o

pleasure to recall the fact, evident to
Europe ns well as to America, that
this country Is perhaps more fortu-
nate than any other In tbe relation of
Its workingnien to the war. The cir-
cumstance that American labor knows
that it Is fighting for Its life does not
detract from Its worthy achievements;
nor can the rise In wages, commen-
surate with tbe cost of living, be d

as ample reward for labor's
accomplishments.

The workmen of the United States
have risen to patriotic opportunity.
.They have built the ships, the air-
planes nnd the munition our men
need. They have produced uniforms,
built ronds and transported food.
They have Invested their navlngs In
the war chest. Finest of all, they have
given themselves or their sons to tbe
service. They have nstonJjhed other
nations, where conflict between labor
and capital Is constant, by their re-

fusal to enter Into any of the sly ne-

gotiations which Prussia, tho enslaver
of labor, has offered through the me-

dium of her band picked Socialists.
For American labor politics Is ad
journed. It Js as the Ixmdnu Evening
8andar(t recently remarked:

There Is an Immensely strong- - labor
organisation In the United States, but
there Is no labor party In Congress.
Every American, from the millionaire to
the lowest paid workman, 4s a citizen
of the United States first."

So true is this that every Ameri
can has a right to make this his
holiday. Never was this country so
full of work and workers. Men with
hammers and hoes, men with picks
nnd penholders, nre at their Jobs day
and night in the effort to end quickly
the war and preserve that democracy
In which there is no caste.

And the women ! This Is the grent
est Labor Day of their lives, for they
have made It their business to set
men free from the smaller tasks so
that the heavy work of war may
speed Up and on.

Some Militant Youths.
Mississippi's merit Is more glow

ingly manifest every time the man
she refused to return to the Sennte
paints n new portrait of himself.
Uncured by the whipping Pat Har-
bison gnve him, Vaudaman returned
to his seat to declire to the Senate:
"I will not consent to Impress the
eighteen-year-ol- d boys Into the ser-
vice of this country. I will not con-

sent that the conscript officer be
to invade the sacred pre-

cincts of tbe home nnd drag the ten-

der youth of 18 to die In the trenches,"
and so on without end.

The boys who refused to die In the
trenches, but Jumped out of them
with whoops of Joy to crumple up
thnt particular line of Huns nearest
to Pnrls were marines, most of them
between 18 nnd 20. Youth goes Into
the services which mllltantly defend
freedom undrngged, unsolicited.

Laiayette came to America when
he wns 10 and wns n Major-Gener-

In Washington's army when he was
20. Washington wns n Lieutenant-Colone- l

when he was 22.
There are mnny more nnme which

mean much to the fathers of the boys
over there. My country right or
wrong Decatur entered the navy at
10, nnd Don't give up the ship Law-
rence nt 10. Dutont was In a hurry
to become nn Admiral, so ho proudly
signed nrtlcles ns n midshipman nt
the truculent nge of 12; Gridlet
waited until he wns 1.1 to get ready
to Are when Dewey should give him
permission; Lawton began to learn
ns a private nt 18 how to catch
Gr.EONiuo.

There Is not space to particularize,
to give so much ns a hint of what
militant youths have dorye. Admirals
Beniiam nnd Bonos were In the navy
at 15, Commodore Hardy nt 10, Mau-re-y

nnd Mau an nt 10, Genernls Arm-
strong, Keabnv, Wobtii, Chaffee,
Baldwin, Buck.neb, Cooper, Harri- -

son, I.oniNo nnd MacAbthur were 10
or younger when they began army
service.

As for the Hon. Sam-W- . Small,
who compiled the long list of mill-tn-

youths who made honorable
names for themselves in the services,
nnd from which we have taken a
few, he wns n prisoner of wnr be-
fore he wns 14 yenrs of nge.

Germany must evidently make con
cessions if she wants war finished be-
fore Europeaa culture Is annihilated.
Augsburg Pot-Ze(tut- ,

How solicitous about Europe Ger
many is suddenly becoming!

Is not Lieutenant Edmund G. Cham-rerla- in

tho first man to be recom-
mended for both the Medal of Honor
and the Victoria Cross? His will be
a remarkable honor If ho receives both
decorations, and In view of his exploit
he doubtless will get them, Ills de-

struction of five enemy planes, fol-
lowed by a landing in the German
lines, the capture of a prisoner and
the rescue of a wounded French off-
icer. Is one of the most thrilling stories
of tho war. Texas, Princeton and the
marines have a hero to be proud of.

Have the German scientists the
heart to report to the Kaiser that
there Is no substitute for morale?.

Prophecy of the Peace Conference.
To the Editor or The Sun flhv Make

this your slogan and ring It round the
world till It reaches Berlin:

Germany will not be represented at
the final peace conference. P, F,

New York, August 11,
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NEXT WINTER'S COAL.

Tho State Fuel Administrator Does
Not Fear a Shortage.

D. W. Cooke, Fuel Administrator
for New York State, hag authorized
tho following statement as to the out-

look for coal supplies for this city
for the approaching winter:

"I never have had and I do not
now have any fear that thero will be
any shortage of coal during tho com-
ing coal season provided there la rea-
sonable care taken to prevent waste
nnd careless extravagance and pro-

vided the weather Is not so extremo
as last winter, but Is similar to that
prevailing In average seasons."

In support of this statement Mr.
Cooke reviewed the various condi-
tions obtaining In the handling of coal
from the mine to the consumer, in
response to an Inquiry of the Heal
F.ttate Record and Guide made to
clear up the situation so far as it af-

fects property owners and managers
in the .city.

It is known that the Federal Ad-

ministration has taken steps to pro-

vide for the falling off In man power
at the mines, and the War Industries
Uoard has arranged with the Hall-roa- d

Administration to divert more
cars for tho handling of coal. There
la plenty of coal in the mines. What
la of particular Interest to consumers
in this city la whether local facilities
for hanging coal are adequate,

Mr, Cooke has been In offlco long
enouh to master the details of the
work of providing New York with Its j

quota of fuel. What he says applies
to anthracite coal, which In the kind
used in heating the ofUces, apartment
buildings and private residences In
the city. s

"The system of handling .coal In
this city Is all right," said Mr. Cooke.
"We are not making any revolution-
ary changes In it. What is the fea-
ture of the conditions to-d- Is that
we are all working together to obtain
a certain result. All the administra-
tive functions havo been coordinated
for this purpose.

"We have this year In addition to
the former method of administration
a director of dock terminals who will
see to It that they are used to the
best advantage.

"We have sufficient barges nnd tow-boa- ts

and the railroad terminals are
adequate. There Is additional capa-
city In coal chutes provided by the
new Jersey Central coal shed and
there are additional steaming plants
for handling coal lr severe weather.

"Tho retail dealers nre provided
with proper nnd sutflclent equipment
to do their share of the work.

"The method of handling coal for
New York city has been satisfactory
except In such extreme seasons as
last year, which was exceptional. Un-

less we have a recurrence of the ex-

treme weather of las', year we shall
be able to supply New York without
any trouble. The quota is 12 per cent,
more than last year. But thero must
be no waste or extravagance."

It can bo stated that provision has
been made for breaking Ice In the
Hudson Illver If there should be any
trouble as there was last winter, hut
the Fuel Administration does not care
to announce publicly what steps have
been taken, as these involve matters
oisar which the national Government
tins Jurisdiction.

KING AND EMPEROR.

Two Titles Which Pause Some Con-

fusion.
To thk Kditos or The Son Sir: A

young reader of your paper with but a
small amount of knowledge wishes to
know the difference between a king and
an emperor, and having found no satis-
faction In a dictionary appeals to you
to solve the puzzle.

MABCILl.a
New Yor.K, Aucust 31.

The title emperor Is assumed by the
ruler of nn empire, that Is of a na-
tion composed generally of several
countries once separate but later
brought together by conquest, coloni-
zation or confederation. Thus George
Is King of England, Emperor of India.
A kingdom may be part of an empire.
The kingdom of Prussia, for Instance,
Is part of the German Empire; the
kingdom of Hungary Is part of the
Austrian-Hungaria- n Empire. The tltlo
emperor Is considered superior In dig-
nity to that of king. Our friend will
be obliged to read much history to
understand these terms, but It will be
Interesting reading.

That Disputed Story.
To the Editor or The Bun Sir: The

facts In the case are as follows :

Two men, nationality unknown, were
disputing as to the pronunciation of
"either." One said It was "eyether"
and the other maintained that It was
pronounced "eether" by thone who had
average Intelligence. A passing Irish-
man was seized upon as an authority
and ho replied that It was "nayther,"
for It was "alther" ("al" as In praise).
Next! Eowin A. Moore.

Kxksinoton, Conn., August 30.

nn.
ny-n- la backf
Dins' Crack!
Bjrnir, the Great Sound, It back!
nynr li back on the nshtlnK line,
Dyne, J alwajri, lit and fine,
nyne l back on the (lathing line,
Dyr.g li headed for the nhlni!
Dyng li eudden, n1 vengeance long

Sweet Themee, run toflly, till I end my
eong'"

Dark li Ilyng'
Let the belli ring'
And let their echoei enlng
Acroae the uniunderlng Main
To "Hall Columbia," and back again.
I.t the chlmea of shattered nhelma
And all the belfrlei of Joynui France
The carillon
Ot raneomed. fair Rouen,
And every beU
L'nemaehed by Hunnleh ehell
Veal, and the great news tell!

Ilyng Is back!
Firm In hii track
la Djrng!
Tenoned In adamant and bronze,
Drennua, and Dayard, and Byng at onrel
He helps the French to hold their Aline,
He helps keep Parla safe and Seine.

Byng!
fAnd the Channel rorta are clear!

Byng!
And the Bereerka quake with fear.

Djrng!
And the Britten btllheok (leaves,
And reapa the Hunt irha wheaten aheares.
Byng!
The name
YVhtitlea and whirrs like a atorm fanned

flame.
Whirl and anarla through the trumpets

or Fame,

Whlet!
Uit!
Hear how the buglta of battle ulng
Bynrt

STANBOra SlUS.

HOW AND WHAT TO EAT.

Mr. Hooter Might Prescribe a Diet
for Us.

'To the Editor or Tn Sun Sir: I
note that United States Food Admini-
strator Hoover atatcB In a recent Inter-
view that "Our soldiers must have 4,400
calories dally 4,400 calories being all a
man wants to eat and the civilian popu-

lation over there must have 3,400 cal-

ories." 'Ac.
t presume this applies to civilian

"over here" ns well aa over there, and In
view of the fact that the average civil-

ian knows little or nothing about a
calory I suggest that Mr. Hoover eluci-

date and tell us Just what percentage
of calories the different foods contain,
and Just how the different foods should
he combined .so that each civilian
can get ' his dally 3,400 calories, with
minimum expense and maximum effici-
ency ; how man) calories In announce of
potatoes, beans, carrots, onions, spinach,
lettuce, tomatoes ; how many In an ounce
of wheat bread, rye bread, corn bread,
cakes, tries, and In the whole grain or
prepared cereals Jlke wheat, corn, rice,
oatmeal ; how many In an ounce of beef.
mutton, pork, Ac. and In fish, fowl or
what not everything, In fact, that Is
used for human consumption so that
we may all know how to eat wifely
and well at home, saving the lion's share
for our soldier boys.

One popular priced restaurant In the
city, with branches In all the larger
cities throughout the country, publishes
on Its bill of fare the number of calorie
contained In each Item of food, with the
advice to "ent plenty, eat well, eat
wifely," and It appears from this author
Ity that the maximum calorics for a
minimum cost is contained In Ave cents
worth of coffee cake ( 480), while a cup
of coffee wltb milk, costing the name, con
tains only. 55 calories, and a cup of black
coffee none whatever, a cup of tea only
IS, &c A lamb chop has 940 calories, a
glass' of milk 140, and pie. strange to
say, has 340 to the piece or cut. I had
supposed that pie was rather low in food
value.

This business of eating Is a very Im
portant matter, and doubly and vitally so
now, since we are all at war. Yet, how
little we all know about what to eat, or
how much to eat, and when, so as to
acquire maximum or average efficiency,
with the least waste, Ac It would not be
a bad Idea at all for all restaurants,
hotels and dining; rooms to adopt the
plan of the one mentioned above. .And
every housewlfo should know the food
value of everything that goes on her
table. J. A B.

New York, August 31.

A DREAM'S INNER WHEEL.
-- j

The Illusion Within tbe lUuilon and
Seeming More ReaL

To the Editob or ThbSun Sir; While
the retelling of dreams Is not always
Interesting, one I have had recently
appears to me worth the attention of
psychologists, although It Is of course
possible that such a dream Is not un-

common. Freud's book which Is a
mere jumble of words does not, so far
as I can now recall, record the phenom-
enon I am about to record. But this Is
the only book on dreams that I have
read, and my experience1 may be an old
story In other dream literature.

I dreamed (hat I was living In a cer-

tain summer cottage apparently there
on a vacation and the nearest habita-
tion to this place was a roadhouse,
which was' exactly eighteen miles away,
over country roads dirt roada they
were, very dusty and rutty, but sur-

rounded by delightful scenery. To get
from the cottage to the roadhouse I al-
ways had to walk, for, while there were
plenty of motor cars, and I had one my-

self, for some reason I never could use
them; they were always broken down.
And so, In my dream, I made the Jour-
ney on foot.

I remember distinctly that I became
very' tired, nnd yet this tired feeling
was not unpleasant, for I took great
pleasure In the numerous vistas nnd the
various stretches of wood. When I ar-

rived at the roadhouse, a curious thing
happened. There were a number of peo-
ple there whom I quite distinctly re-

membered to have seen before. One of
these was the proprietor of the road-
house, a rather stout man with a Teu-

tonic face, who wore a white apron and
a square skull cap of paper, not unlike
one of the characters In "The Pirates
of Penxance," which I suppose I have
not seen for twenty-fiv- e years.

At the time, I remember, I was not
quite sure of the distance I had walked,
and we fell Into a discussion. He asked
me particularly the way I had come,
and while my description was a trifle
Incoherent that 1, not clear to my mind
afterward I distinctly recall his mak
ing the positive statement shaking his
head quite emphatically that it was
Just eighteen miles. This wns the first
Intimation I had of the nctual distance,
the word "eighteen," as he repeated it,
becoming quite fxed In my memory.
Then I said to myself (still In my
dream), "Yes, thnt Is so. Now that you
mention It, I remember that I did make
this Journey once before, and the dis-

tance nas eighteen miles."
After this the dream faded ,away Into

a mere cloud, and eventually I awoke.
But the dream was very vivid, and I fell
to thinking of It very pleasantly, go-

ing over the details, and especially the
Incidents of my walk through the woods.
And thenj quite suddenly and Irresistibly
while I lay there awake there came to
me the positive recollection of another
dream I had had a long time ago It
might have been years in which I had

'been In exactly that same situation.
That Is to say, In my first dream, I had
visited the roadhouse, In some manner
that was vague, and that upon this for-
mer occasion I had wondered at the dis-
tance, but had not known It. And now,
after a long Interval of time, the first
dream 1 had had became united with
the second dream In such a manner
that the missing Information about the
distance had been supplied.

Tho question that naturally occurs
Is. How could I be sure that the first
dream was only an Illusion? Might it
not be In reality a part ot the second?
I am positive It was not, yet I cannot
of course supply any evidence. All I
can say is that dreams that I did not
at all recollect Immediately afterward
have come to me vividly after long
periods of time, and this first dream
came to me now In thnt way, Freud
states in his book that this Is not an
uncommon experience. The two dreams
were apparently one. But the last part
did not take place until a long Interval
of waking consciousness, crowded with
Innumerable Incidents, had 'Intervened.

T. I,. M.
Glen Bipoe, N. J August 31,

Well, the Houth Shouldn't Hate All the
neat of It.

To Tits KriTfta or Tut 8cn Sir' Aaaum-In- c

that polities la adjourned, are there
any reaaona why people living eat of the
Mlaetiatppl Itlver should not t requeated
to eonaerve gaaolene? MOTOlier.

Nt Voek, Auguat SO.
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STRIKING DEVELOPMENTS IN A WAR STRAINED
MONEY MARKET SITUATION.

Some of the Highly Important Incidents Under Conditions Characterized by

Many Strong Features The Check Upon Speculative Activity, the Nation-

wide Effort to Curtail Credits, Our Impregnable Bank Position and
the Sensational Changes That Are Taking Place in the

Security and Commercial Markets.

By
The extremely Interesting develop-

ments In the financial situation last
week had chiefly to do with the ar-
rangements by the Government to
finance the fourth Liberty Loan nnd
the efforts of New York bankers to
assist 'every detail of the well directed
Treasury campaign. This sort of co-

operation represented the most splen-
did generalship that the New York
money market has ever seen and
menns that the sixty banks allied In
Wall Street's money pool In all re-
spects the strongest and most power-
ful money pool ever formed In this
country are making every other .form
of financing subservient to the Gov-
ernment's appeal for funds with which
to finance Its part of the terrific world
war. j
Looking Ahead.

Kver banker capable of thinking
straight In a national crisis must in-

dorse the stand taken by Gates W.
McOarrah, chairman of the Money

o"1 Committee, In declaring that "any
disposition to Indulge in speculative
commitments, based on borrowed
money, must of necessity lead to nn
increase In rates that will prove cor-
rective." This means simply that call
loan rates will be pegged at 6 per
cent, only so long hs speculation Is
held In check, and that any attempt
to start a bull campaign for higher
prices wll) ltad to n .sharp advance
In money rates. This Is the only sen-
sible way of dealing with art over
wrought money market situation, and
recalls the procedure followed by the
late Frederick D. Tappcn, who was
In control of the Clearing House Loan
Committee during every money panic
that occurred between 1893 and 1901
Mr. Tappen Invariably lent out pool
money at the highest prevailing rate
and declined, when relief committees
were formed, to make heavy advances
at 6 per cent, until a greatly decreased
dtmana justified the naming of a
normal rate for call loans.
Guarding Against Inflation.

If money market conditions In those
days called for the adoption of strong
measures the situation which
Is a thousand times more complicated,
demands the most painstaking effort
to conserve the supply of loanable
funds. Any other course would lead
to serious inflation and ultimately to
nationwide uneettlement In money
market affair. It Is fortunate, there-
fore, that the mechanism of the money
market Is In control ot men with
vision enough to realize what it means
to finance the Government through
the most expensive of all wars and at
a time when excessive costs of living
and doing business Impose unprece-
dented burdens upon the banks. Would
not the New York banks be exposed
to the sharpest "criticism if they were
to make large advances to support
speculative activity In the stock mar-
ket at a time when the Capltnl Issues
Committee at Washington was turn
ing down hundreds of applications for
loans from bard pressed Industrial
corporations? In such a situation It
Is eminently nroner for New York's

Bool scru-- 1 Th railroads are a better
and If the

ldea of safeguarding the country's
btnk position during the period of
huge war financing when total Gov-

ernment demands surpass all similar
borrowings In the "history of world
finance.

"Underwriting Civilization."
The Inquiry for high grade securi-

ties Is enlarging along strictly Invest-
ment lines. The public la becoming
Interested In the market In a limited
way and only to the extent that it has

cash over and above the funds
required to make the fourth Liberty
Loan operation a loud enough success
to be heard from New York to Berlin.

great loan must go strong
whether the interest rate be 4; per!
cent, or 1 per cent. A to
this loan Is equivalent to a premium
for Insuring tho continuance of civ-

ilization and supporting the policies
of Woodrow as ngalnst the policies ot
Wilhelm. It is not n question of
sentiment, therefore, but hard business
sense, for the people of the allied na -

tlons must contribute every dollar that

In .n exeat nnd the reserve
lations the four years have
been so as to ennble the
people to make heavy investments In
other than Liberty bonds

first of all, how great
Itr demands may be, In these finan-
cial

War News as Factor.
The from the western front

has been about as reassuring as any
wnr news be In these of In-

tensive fighting. The markets have
largely ltnot because tho

did not Its Importance
but because It was too much taken
up with other things to Interest it-

self In speculation. The "tblllty of
brokers to secure their i.

' supply
time money has made 1. .mpolbIe

for them to furnish their customers
with facilities for

otherwise they would havo been
glad tq provide at time when de-

velopments In war area apparently
Justify a response.

THE BAT CATCHER.

of the Hn.
tel Bureau Drawer.

To the Editor of The Sun S'(r.- I ll

an encounter with bats I

In 1889 In hotel at. Water
Gap.

evening of old time revel

at country hotels, meaning an Informal
social occasional

Interspersed with Incidental
and general gladsome Interludes,

1 hied me to my room. The heat forced
me to keep the window wide open,
I was In

t awoke. At J
In my room, Right

after a wing strikes my nose. dark
body follows. It was a bat.

WILLIAM JUSTUS BOIES.
This does not mean that tho response
will not come nor that, the Incentive
for broad speculation has been over-
looked; on the contrary. It is
that speculation will broaden as soon
as In the money market
Justify the enlargement of the fund
that Is available for the
speculative undertakings.
Conflicting Movements.

Were It not for the extraordinary
Government borrowings un
certainty as to the effect of

law upon general busi
ness Wall Street would now
be In the midst of a great speculative
campaign. The fact that a rising
stock market has been so long held In
check and that the stock market
traders have heeded warning of
bankers as to the of restrict-
ing strengthened the
technical position market In a

way. New York has shown
greater moderation thnn London ever
since counter offensive by the!
allied forces began, for there been
carcely any response here to

striking war news of the last
The situation would have been

difficult to hold In check had It not
been for the perfect be-

tween banks and the arrange-
ments made at the time of first

Loan flotation to cqntrol just
such a situation as arisen in the
money market.
Our Enormous Gold

Inasmuch ns gold reserve
this country forms "tho financial
backbone of the entire allied group"
it is highly important to ' continue
the measures which make for the
strengthening our bank position

the safeguarding ot the money
market. The combined of
the twelve Federal Reserve banks,
covering conditions as of August 23,
showed gold of 32,003,051.000.
This was 65 per cent, of the
entire stock ot gold, which nt tho
opening last month stood at J3.0S0,-767,80- 1.

This shows the success of
the Federal Reserve Board's effort to
concentrate the Federal Reserve
banks as'large a portion of the coun-
try's gold reserve ns possible In
effort to provide for any
The Federal Reserve banks within a
year have gained $630,832,000 In gold
holdings, but since Federal Reserve

show an expansion, 31,459,-788,00- 0

It Is obviously necessary for
the banks to build up their gold re-

serve In .every possible way. The
Bank France last Thursday re-

ported the largest total gold reserve
in Its history of 31,087.000,000. This
! just about half the gold holdings
of our Federal Reserve banks nnd re-

flects the effort of all the great state
banks Europe to conserve their
gold supply during the war period.
The American holdings nre, however,
much the largest In tho world and will
be of the greatest service In this coun-
try not alone during the war period
but in financing the reconstruction of
the world's after hostilities
nre at an end.

Improved Railroad

uy juiy earningw are continuen mere
will be a material enlargement of
freight and passenser Income to offset
the $290,000,000 loss sustained by the
Government during the first six
months of Government operation. The
report of Pennsylvania lines west
of Pittsburg showed an Increase of
almost 50 per cent. In July freight
revenues, while passenger Income en- -

larged 25 per cent Most of the great
roads nre expecting to make a much!
better showing, notwithstanding the
higher operating charges in conse-- ;
quence of tho increased rates which,
became effective toward the close of
June. A few roads, Delaware nnd
Hudson among showed a small
falling off In passenger revenue dtir- -

great $200,000,000 money to making
tinize every loan application with theisnowng Increases reflected
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scale has been upon
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them,
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which forced
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iar.m

The

Soon
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day that this report was mado
Public Rall-wn- y

Jersey the Board
Commissioners

ilia' unless his company
increase fares

cents to seven re- -

celvtrshtp was Mr.
Cf.rter there would

alternative, during the
teven com-

pany hod failed to
by sum that the
Increase mndn effective
August 1 the Labor Hoard

Jump out of bed, reach a towel.
swat Intruder, take him
the floor, open lower drawer
am) lJepMlt nlm n m ,instlIy mrro.
Used the drawer

tight. "He bother the
night !" to the arms

awoke. Another bat; this
time my head,

returning to Out
bed, I quickly and In

to through
manoeuvring with other

bats. the dawn knew

would amount to 12,716,528 annually.
The United States Shipping Board and
the Fleet Corporation
asked the board to Increase fares suf-
ficiently to provldo tho with
funds to maintain Its sta-hillt- y,

so that It might develop max-
imum efficiency as a part In

war making machinery. More
than 230 cities the United States
and Cinadn have street car
fares so ns to keep tho operating
companies going.

Ths War and Labor Conditions.
These Incidents In u nationwide

movement to lncrnf.se vnges which Is
bound to become more of a factor ns
the withdrawal of workers
under the new draft law takes effect.
The labor situation Is becoming each
day more Involved, and It evi-

dent that the movement to increase
wages which has been uninterrupted
since the world war began hns not

run Its course. Employers 'urn
record wages for

labor, while the demand tor the ser
vice of highly trained artisans is more
urgent It has been any time

the war excitement began. Tho
of women workers has had

scurcely any Influence In lowering
wages, since the supply of available
men and women Is so far short of the
demand as to make It very difficult for
the be kept going
even reduced working schedules. It
has been that the country Is
short 1.000.000 unskilled workers, nnd
since immigration Is nt low ebb
to tho disturbance there Is no
wav of the The
movement to increase wages la by no
menns confined to this country, hut Is
widespread throughout the area con-tr-li-

by the principal nations en-

gaged in the wnr. It la evident too
that wages will not In years, if
go permanently back to the pre-w- ar

Uvsls. is because living condi-
tions have changed everywhere and
the readjustment has made It pos-

sible for labor to ohtnln greater recoc-nltio- n

than ever before. In this sit-

uation the organization has been
utrrnsllH n-- nnd the whole scheme
collective bargaining lias been In-

dorsed by various Government
urder the stress
Liquid Collateral.

The move made last week to hroaden
the discount market through offers by
the international banking houses to
majie call against acceptances
has excited Intel csted con-

cerning tho changed character our
mcney' market. This new develop-
ment birngs Into the money market a
urent volume competitive collatern'
but the probability is that it will not
work to the detriment of listed storks,
nnd bonds ns security for
A striking benefit will the growth
of the acceptance system with the
gradual change by commercial bor-

rowers from the old of single
name paper to the readily marketable
acceptance This will create an
Immense securi-
ties to take the place of tho stu-

pendous sums now tied up in
aocounts. The country been so
jonK doing business with the use ot
single name paper and deferred se- -

tlements by open
counts that the change to the new
credit basis cannot come Immediately
nut If larse portion the $4.0nn .

000,000 or the $5,000,000,000 which
nro Bnid to he constantly tied up in

accounts Is made available
through the ncceptance system for
quick settlements or as

loans Immense enlargement r--'

the highest gradfj banking collatern1
must icisult.

, ,,.,.
Financing ner ouiincii.

Such a change would be ot griM'
Importance financing business
hostilities cease, when the leading
lelllgerent nations may be
to put forth every effort to get back

um tor aomesue trnao win icaa to
far reachlnsr chances nnd nrevent the... . . .

not he of service, however, to mer
cantlle concerns doing a cash busi- -

for mercantile. Interests conduct
their business upon a basis which will
rnnhln them to appeal successfully to
foreign customers under the new con-

ditions world trade which will ob- -

tain as soon ns tho work of restoring
the world to a peace basis Is taken up
These nie already ensnr.tru
the attention of the greatest econo
n Ists, financlersnnd trado experts of
Europo nnd America, and there is good

ason to believe that our business
men will give good account them-
selves the competitive struggle for

trade.

thnt could sleep, bats do not
fly about then.

' slept until 8 A. Now my dilemma
was annrent. ow opcn ,hc.lrar
without escaping the of five hats
flying suddenly Into my face? This grew

' to be a problem. Thero no use
being afraid.

Slowly I the drawer. 1 peered
Into the space. Why, not a sign of life '

Then eyes noticed a large hole

JJU1S M KlI.SHKMII'S,
Pupreme Spirit nf the Spheres.

New York, Aucust 01.

Ing Julv. In response no doubt to the "'e viuuauic worm imae iiihi uie.
sharp advance in passenger rates, have lost to the United States In

roads have shown no decrease tM contest the acceptance Is of vital
whatever and the probability Is thnt importance, for without it our

the United ns in England, j chants have always worked at a lis-th- e

advancement of passenger fares tonnt ns compared their foreign
will not much if nnv reduction competitors. The growth of si- -

In' travel.
:

a

their Governments require to Insure ovenraoing wnicn nas neeii possuue
the success their military cam- -' But the railroads, as all other large under the present system of conimer-nnle- n

Rut the wealth of this nntion employers of are c!al credits. Tho acceptance would

last
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